The spectrum of strategic co-operations among container lines varies from loose-knitted slot charters, liner conferences, shipping alliances, joint services and consortia, through to mergers and acquisitions (M&As). However, these forms of strategic co-operations have not always been able to achieve the intended synergetic growth resulting from the integration of resources. The Resource Based View (RBV) suggests that integrating intangible resources, which are valuable, rare, inimitable and non-substitutable (VRIN), can make a significant contribution to the performance of post strategic co-operations. This research paper investigates the contribution of intangible resources to the post acquisition success six global acquisitions among container lines. The nine senior managers attached to global container lines were the main participants of this study. Five of them represented acquired container lines, four represented acquirer container lines. The paper explains their personnel experience on the processes adopts to integrate intangible resources in acquisitions.
Introduction
Firms view Mergers or acquisitions as a window of opportunity to access their partner's key capabilities and resources (Hamel,Doz and Prahalad 1989) . As a transfer of resources may occur during integration, the resource based view (RBV) is a useful means of identifying the resource interactions in strategic co-operations (Chatterjee and Wernerfelt 1991; Das and Teng 2000; Kogut 1988) . Of interest however, is that few research studies have focused on processes adopt to integrate intangible resource in mergers and acquisitions (M&A). The theory of RBV, developed by Wernerfelt (1984) , explains how the resource heterogeneity of firms determines the more intangible-related service differentiation among them. As a result, intangible resources, rather than tangible resources, are recognised as contributing to resource heterogeneity due to them being valuable, rare, inimitable and non-substitutable (VRIN) (Amit and Schoemaker 1993; Hall 1992; Itami and Roel 1987; Michalisin,Smith and Kline 1997) . Whereas the acquisition of tangible resources is clearly evident, intangible resources such as know-how, culture, or networks, which are people dependent, are not so easy to integrate (Dierickx and Cool 1989) . Therefore researchers like Firstbrook (2007) , Birkinshaw, Bresman and Hakanson(2000) explains the importance of adopting different processes to successful integration of intangible resources.
Literature Review
Purpose of this paper is to explore the post-merger and acquisition performance of container lines from a perspective of integration of intangible resources. Therefore, at the beginning, the paper identifies the contribution of different types of intangible resources to market performance. Then the discussion focuses on processes, which have been used to integrate these intangible resources. Finally, the paper explains post M & A performance from the perspective of organisation and economic perspective. 
Mergers and Acquisitions

Merger and Acquisitions and Intangible Resources
The resource based view develops the idea that "a firms competitive position is defined by a bundle of unique resources and relationships" (Das and Teng 2000). The resource based view suggests that valuable firm resources are usually scarce, imperfectly imitable, and lacking in direct substitutes (Barney 1991). Thus, trading and accumulation of resources become a strategic necessity (Das and Teng 2000) . When efficient market exchanges of these resources are possible (Das and Teng 2000,p.12), "firms are more likely to continue alone, but market transactions of resources are imperfect or default mode". Further, efficient exchanges of resources are not possible on the spot market because certain resources are not perfectly tradable, as they are either mingled with other resources or embedded in organisations (Dierickx and Cool 1989). Hence, M&As are adopted by firms to access, these intangible resources from partnering organisations. M&AS are the most integrated form of strategic cooperations, where the integration of intangible resources is intense.
Intangible Resources
As defined by Blair and Wallman (2001, p. 3), intangible resources are 'non-physical factors that contribute to or are used in producing goods or providing services, or that are expected to generate future productive benefits for the individuals or firms that control the use of those factors '. Galbreath (2004, p.109 ) similarly defines intangible resources as 'those factors held for both short-term and long-term value creation that are nonphysical and intangible'. Another significant feature of intangible resources is the difficulty in measuring them, an issue made more challenging to understand by some of their omissions from financial statements (Blair and Wallman 2001). There are some features such as the difficulties to develop and duplicate that makes intangible resources more unique or heterogeneous when compared to tangible resources. Considering the above features of intangible resources, the firms will be in a better position to differentiate their services to be more competitive through understanding and better management of intangible resources rather than competing on the similar factors such as financial and physical resources which are commonly available for all the firms in the industry. These intangible resources can be further categorised into intangible assets and capabilities (skills) ( Table 1) . Intangible assets are comprised of intellectual property assets, organisational assets, and reputational assets (Fahy 2002; Galbreath 2004; Hall 1992) . 
